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e New York Trust Company

Capital, Surplus & Undivided
Profits - - - £27,000,000

CORPORATE and
PERSONAL TRUST

57th St. & Fifth Ave.

R ']
To yield about 7.40%

Mississippi River Power Company
6% Cumulative Preferred Stock

The Company owns and operates one of the ]argcst water

ments in the world with installed capacity of
1c0.000 horsepower  Broad distribution of power to public
utilities in St. Louis and other large manufacturing districts
assures a wic

Iy diversified and reliable market.
2 We recommend this preferred stock for investment.
Price at market to vield about 7.40%

K

"

power xiq\'t‘!' I

/! smformaison upon request

STONE & WEBSTER
120 I!ra‘;nd;:-a:'ill;éc“' York

Telephone, Rector 6020 CHICAG)

FALLING RATES

S —

WITH the assurance of prosperity, the market return
on sound investments is gradually decreasing. Invest
now in our 5% Guaranteed Mortgages or Certificates
and insure yourself against falling income returns. Can
be had from $100 up-details in our booklet R-81.

New York Title and Mortgage Company

203 Montague Street, Brooklyn
White Plains

138 Broadway, New York
Long Island City

Jamaica Staten Island
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Other Than

Set New Record}
Taken @ Bvidonce Thut|
Shopmen’s Strike Is Not
Interfering With Ship-
ments; Idle Cars Gain

Freight Loadings |
|
!

What is regarded by railroad men
ag conclunive evidence that the strike |
of the shopmen is not interfering with
the movement of freight is furnished '
by the reports just received by the
ear serviee divislog of the American
erl:{l, Associstion from the nation's
earriers, showing that the total load-
ing of all cammodities, other than conl,
during the week snded July 22 was
the heaviest for this season of the
year in the history of American rail-
roads.

The total of 851,124 cars loaded with
revenue frlh’hl. rapresenting an in-
|erense bf 217 ears over the preceding
week and of 70,000 cars over the cor-
teaponding week a year ago, in 07204
cars below the loadings for the corre.
sponding week in 1020, Omitting coal
loadings, however, the reporia give
loadings of all other rommodities at
TR5,064 cars, an inerense of BA236 over
| the 1620 record for the same commodi-
L Lien,
| The reports on freight cars idle on
| Ameriean railroads becausa of busi-
nean conditions, eompiled by the Car
Service Division as of July 16, give a
| total of 417,020 ears, an inerease of
11,900 ears over the preceding week. D
this number 213,020 were surplus
freight cars in good repair, a decreane
of 6,131 in the week, while the remain.
ing 164,000 wern freight cars in bad
order in excess of the mormsl number
unfit for service

Surplus box cars totaled 51887, a
reduction of 9,384, while surplus conl
ears numbered 151,727, an increass of
4054, Surplus coke cars inereased 84
during the week, but there was a de-
crease of 1,411 surnlus stock cara

0Of the 2.258 267 freight cars on line
942,070, or 10.1 per cent, were in noed
of repaira on July 15, compared with
424,583, or 14.3 per cont, on July & Al-
lowing 7 per cent of the cars on line
a8 representing the normai number un- |
fit for werviee would leave 184,000 as
the number unfit for service and idle
because of business conditinns,

et ———

General Motors Profits
$30.711,738 for Half

Surplus After Di;idl’)ﬂdl Is

827.4-[]3 428, Against 86,
464,551 Last Year ;

Ll
-

Net profita of the General Motors
Corporation during the firat six months
of the year, ncrnnl::’- to the complete
report issued yesterdny, amounted to
$30,711,238, and the surplus, after pay-
ment of dividends, to $27.408.428,
against $6,468,501 during January-June,
1921. The balance sheet an of June 30
shows assets and liabilities of 2500
526,600, the displsy including $3
673 in eash and $94,168,801 in inven-
tories.

Coincident with the lssuanca of the |
report, Plerre 8. du Pont, president,
jssued a statement explalning that the |
price reductions on the Chevrolet, |
Buick, Oakland and Oldsmohils were in
conformity with the corporation’s pol-
iey of eontenting itself with a =atis-
factory margin cf profit that had been |
made possible throurh economies in
manufacturing precesses and better
marketing methods

-
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Investment
Information

Questions of pemersl intorest to in-
vestors will be anewersd in thin col-
umn, in which case only initials will ||
be ueed. Others will be answered by |
‘llaﬂ. Addreas &lj inguiries, inclos- |
ng a repred enve , lo
n'muw sam The rdml:."!u
Nassaw Street, New York City.

Cashing Bond Coupon

Quastion—~I have threes bonds, §I08 New
Tork Telephons 6s, 3108 City of Lyons &s
and 00 Western 1'alon #4a Na .ym
conelder Ity of Lyons & posd bend T!
must have safety Rret, aa | cannat ﬂ'.--.r||
in lose, Alen nik for Bavingn Fourth
Avenue and Tweniy.second Birsst. refuses
ecoupans for abava bonds Wil the Eml. |
ATant Dank, 8] Chambers Btrest, New York |
;:‘2 :,:e: Iﬂ‘.v“:'.h” net, how can [ dis
pig - |

Foor ol L ;r. one coupon f:..rr.l
Answer—Your New York Telephone
and Western Union bonds are good in-
vestments, but the City of Lyons lssue
is not quite high grade enough for a
person whose primary consideration in |
investing is safety of principal. Wel
suggest that you take 1inited States
Rubber Ba, 1947, welling about five

points higher. Savings banks do not
make n practice of cashing bond cou-
pons as & rule, but almest any com-
mercial bank would perform the service
for you without charge. A more direct
and satisfactory method of collection
would be to go directly to the fiscal
agents—Kuhn, Loeb & Co |

Bonds Are Satlafactory !
Questios—In my endea7sr 1n haild
A& future income | have aey

Inwing securitien, on which

to have ir -oplylen. Il ne
aflord 1o hold any of the weaie
futurs spprecistins. The st 1040

Delaware Larkawanna & Western Ral

ahares Fannayivanis 1]

Company, 1) shares Padkird

10 shares Middle Btates O, §1 08
"

Company. a2
Toed

drcred
New

ting and n
n

{11 eent yoid o vila, 1047, §1 008 Canadiun
serthern E4%e 1045 FL000 Missauri Pacit
firat nd refunding €, Serise D 5.0
Virgina -Caroline Chemieal Te, Serjes A
31,006 Ehelton Looms Ta L E
1 t and Traotion nd e
ding ™ ] [Tl
IMT. In sdditien ta 1 et 1
I'.'f‘(htl)' #eld 180 sphares of {llen "
Conl Company stock ih view nf ihe fuct
that the suspension of mining will probe
bly defer the parment of dividends. and

it = my desire to invest the procesds
Will yeu kindly suggerm somsthing scit
bie?—F. W. J

Answer—New York Telephone 6%
per cent preferred stock is highly de
sirable as an investment for the funds
derived from the sale of Glen Alder
Coal stock., Yaur list of bonds is well
ehosen and entirely satisfactory, Mid
dle States Oll, in our opinion, s ¢
spoculative for any one who would sell
Glen Alden Coal stock in fear lest the
wsyment of dividends be deferred too
long. Delaware, Lackawanna & Weat
tern stock is & stock ranking among
the best common issuss, but we gues-
tion whether as large a biock as 200
shares helongs in an investment of
this size.

The Slump In Arkansas Natural Gas

Guartion—iin e of broker 1 pur |
L

rhased 100 Arkansas Natural Gas al s
He mald (I was In fur & good advance
Instead, It has dropp d
you Wnhow anyihing & 1]

s || pay ividen T oaw It st
some time in wame paper the compan

had won & ¢
Arkaness b
gan raie ]
Cologsds R

praker

Answer
Arknnsas Natura] Gas stock at the top
of the movement. While we
recopnize the speculative character of
this security and do not recommend it
for investment, it might your
mind somewhat to know that the de-
cline in this stock was coincident with
a reaction in the stock market in gen-
eral. The Arksnsas Natural Gas Com-
pany was organized principaily to fur:
nish natural ga Arkszisas, Loulst
ana and nerthern Texas, but hranched
sut into the purehase and dovelopment
of oi] lands. Tha company
producing oil. The mo
your broker pnd:r'
based on the prospect of the ¢
realizing on its stock intereat,
jointly with the Transcontinential
Company, in the Latin-American Pe
troleum Company. This [atter com-
pany owns & large acreage in the !
fields of Colembia. Late in 1021 Lhe
Standard 0i] Company of California
sequired §1 per cent of the joint in-
terest of the Arkansas and Transeon
nental eompanies. The common stock
has a par value of $10. In 1820 the
stock received B per cent in dividends
snd last year 4 per cent was paid, but
no dishursements have been made since
July, 1921, Colorado & Southern
good common stock. This road
trolled by the Chieago, Burlir
Quiney through stock ownership

You nppear to have bought

recent

case

owred

Selling His Short Term Bonds

Lueslian—As Intersated rea
your Investmeat column | would »
&le your eriticlam of the follewing
bonda, which were purchased from
time for my parenisa As ihe ownsr 'Y
in the pear future, be dependent upon 1}
nenme therefrom, safety of principal
slways been my first consideration
Hat follows: $1.04% Peineyivania Ta, 181
§1.000 Chicagy & Nort ‘eatarn T,
§i.600 New York Cen 1910,

linte &
me !

al Ta

Bal are & Ohie prior len 14, :
I8 Michigan Central Equfpment €
1952 91,000 Westinghouss Ta, 1911, §1.60
R F. Geodrich 1925; BLOGE Ty
Fiates Robber TWe, 1934, 13,008
Telaphone and graph €a, 102

Bvift & Co Ta 31: BN e .

been consider .

morigage 1 have ¥ 4l
s which mature be

posing of these baon
twest now and 1935 alss tha New Tork
Central and B ¥ Qoodrich

¢n called for payment, siso

nt 1 5- "..nn fes to Bftesn year ma
ties and do not care (o
govergment  bands I
(R Invest
tigns which you mer offer
exrhange will be groaily apprecia
Answer We suggest
Neorthern 7y, due 1940, and selling to
yleld about BA per cent, as a subati-
tute for the American Telephone fs:
one Ameriean Smelting snd Refining
s, dus 1947, yield.ng about 68 per
cent. and two Pseific Telophone and
Telegraph Bs, due 1937, and yielding
about 0.3 per cent, in place of the
three Balttmere & Ohio 3%s; one
Western Unlon Glys, due 1036, =nd
yielding about 55 per cent, in place of
the Swift & Co, bond; Duquesne Light
6, due 1939, yielding about EE, in ex-
ehange for the Goodrich Ts, and Ameri-
ean Sugar 6s, 1837, rwld!n‘ &8 per |
cent. in exchange for the New York
Central 75. When exchanging & hond |
which is held down to a certain price
by the fact that it may be called at|
{.t priee it ia practically impos

to secure the same yield in & non-call-
sble bond without accepting 1nror:ur|
pecurity. We gest that you exchange
nur N’lchinn “entral equipment trust
gumi for one of n later series of the
same issue. Maturities run as long os

1935. |

the pri
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Curb Prices Firm
In Quiet Trading:
Changes Are Small

Stutz Shares Advance Nearly
Four Points as Result of
Bidding at Auction; Oil
Shares Are Irregular

Prices ruled generally firm on the
curb market yesterday, Sut trading
was quieter and oils especially Incked
a definite trend. Changes were small
ut the cloge. Stuts Motor attracted at-
tention with an sdvance to 197, as a
result of the nuetion of a majority
interest In the company, which was

| bought by the Guaranty Trust Com-

pary at §20 u phare. The stock eloned
st 10, for a net gain of 3% points

(Hls moyed irregular, Standard of
Indinna scoring & small gain and Cities
Service falling 0 points, to 187. Mara
ealbo was in sharp demand, recovering
more than 3 points on heavy buying,
designed to force shorts to eover, New
England Fuel Oil was higher.

Motor stocks were quieter, but eon-
tinued rule easy. Mining shares
were more active, Ray Hercules held
steady, ot 1%, 3
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| Notice to the Holders of the
General Mortgage 49, Gold Bonds of

Reading (Eompany
| The Philadelphia & Reading Coal & Iron Company

The Sopreme Court of the United States ln a sult to dissolve the relation existing
between the said Companies and others and to separate railrosd properties from coal
properties, has directed the United States District Court for the Eastern District of
Pennsylvania to approve a plan for such dissolution and disposition of properties.

| The Districg Court is directed tc sever the interests and joint obligations of the
Reading Company and the Coal and Iron Company; to determine the respective
values of their properties which are covered by the lien of the said mortgage; to
apportion the liabilities of the said Companizs and the liens upon their respective
! properties according to the values so found, and to determine what, if any, injury to
! the bondholders such modification of the terms of their debt and morigage may cause
! and to compensate therefor by payment.

| Tt is regarded as most important that the bondholders should unite in order to be
represented in Court in the said proceedings, to the end that the plan ultimately
approved by the Court may preserve and protect their rights and interests.
With this object in view the undersigned Committee has been formed and has,
! by order of the District Court, been made party to the said proceedings and authorized
| to appear as representative of the holders of the said bonds, \
Copies of the Deposit Agreement may be obtained from either J. P. Morgan & Co,, .
23 Wall Street, New York City, New York, or Drexel & Co., Chestnut & Fifth Sta, |
Philadelphia, Pa., the Depositaries, or from the Secretary of the Committee, li
Holders of the said bonds are requested to deposit their bonds immediately with !
The Depositary receiving the bonds will issue a !

deposited, All coupon bonds !
ist, 1923 !

one of the said Depositaries.
transferable certificate of deposit in respect to the bonds
should have attached therito coupons maturing on and after January

Registered bonds should be accompanied by properly executed transfers in blank. "
1 JAMES M. WILLCOX, Chairman, WILLIAM P. GEST
| {\.“.co-!'rvndu:; !r Philadeiphia Saving (President, Fulellty Trust Co.)
*und Society) . " .
| Philadelphia, Pa. Philadelphia, Pa.
| GEORGE W. DAVISON E. B, MORRIS
| (Presidant. ""’_‘_'f":;',";_"\;II:I.;.F"“" Cempany (Presidant, Girard Trust Co)
| New York City, N. Y. Philadelphin, Pa. !
: C. 5. W. PACKARD
(Preaident. Equitable Life Assurance (Presidant. The Pennsylvania Company foe
fociety of II. 5 ) Insurances on Lives and Granting Annuities)

Philadelphia, Pa.
ASA 5. WING

(Preaident. Provident Trumt Ca)
Philadelphin, Pa.

New York City, N. Y.

EDWARD D, DUFFIELD
(Vice-President, Prudentinl Insurance Ce.
| of America)
| Newark, N. J.
|
|

’ WILLIAM A. DAY
|

COMMITTEE

A. S. FENIMORE

Secretlary
700 Walnut Street, Philadelphia, Pa.

HENRY, PEPPER, BODINE & STOKES

Counsel

J. P. MORCAN & CO.
New York City, N. Y.

| Depositaries

DREXEL & CO,

Philadelphia, Pa. Philadelphia, Pa. _
e S e = e BT : . _;_J____L
|¢.)[... .‘.gnIn. rI-, :-w.h -I.-,.l.- Ill'.“. 1 .-.- fant
 Poa Lt Mk dian 1014 1414 101 ’
| i R 4 it il M B 2
; E"?:bl.‘ :':r..,l.'.. | , 5 To Holders of
3 145 191
i ik United States Government

i Victory 4%% Notes

:;;':‘h'.»-rEQ";-I.r":- 1088} 1031 1oy T 1atiy
R M Due May 20, 1923
19 Shawaheen Ts i i
| l ivay ot e o -\..-' by
ol 4 The Secretary of the Treasury
|1 e 109y has offered to exchange a limited
it amount of the above Notes into
| W ANy

Al Sy Sy 18 18 United States Government
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Louis Southwestern
Shows $9.16 a Share

The 8t. Louis SBouthwestern Railway
| for 1921 showed & net income of 32
| 943,481, after taxes and charge
equivalent after allowing B per cont ir
terest requirement on proferred stock
to £0.14 a share earned on the §14 1050
100 common stock, in its re
yesterday, compared with a net incon
of $2950.800 In 1920, or BI12.01 n share
on common stoek, All of the net
come for both 1020 and 1921 was
propriated for investment in physica
property.

The consolidated income account
the St. Louls Southwestern Railwuy
| Company and the St. Laujs Southwest

St

DiscouNtT HoUSE

OF
SALOMON BROS. & HUTZLER
MEMBERS OF THE NEW YORK STOCK EXCHANGE
SixTy WALL STREET
NEW YORK

Buffalo

Postan Philadelphia Pirtsburgh Chicage

| ern Railway Company of Texas showed |- = —
n decreane of 838,704,407 in expennes, & ‘
compared with 1020, and an Inerease of |
167,051 in gross income, |
— | . F
Fauipment Donds The Baltimore & Ohio Situation
{Quoted on incoma percentags basis)
ATARAFP....0 !‘:I’ ‘l’l‘.
o Moy it e | 36-Page Review in Booklet Form of the
oaton 1 - H : " . *
g S fie b Oldest Railroad in the United States
| ;:';‘:}:";‘:t:: 1_"-;.: 619 E : ::
Canadian North & 1 f1s 40 The review indicates:
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AR, Al : st g e Extent of the system, development of the
. e Sl | yast twenty venrs and industrial possibili-
{ w1 B35 Ee i L po
| fw i 018 u lies of territory served.
b0 . Lo R
= 3 R | Physical eondition of property and present
5 5 el | operating efTiciency.
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[Coba M B .. G116 100038 148 Lo% ‘ TraNc characteristics from the standpoint
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chi . o il | aning, through the resumption of common stoc -
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